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Public Market Performance (Latest Twelve Months)

Indices consist of all publicly-available information for restaurant operators in their respective price points. For full listing, please contact the TM Capital Restaurant Practice.

Recent Restaurant M&A Activity
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Current Restaurant Valuations by Price Point (TEV / EBITDA)

($ in millions)

Closed / 
Announced Target Acquiror

Enterprise 
Value EBITDA / Value Multiple

Industry 
Segment

07/14/2015 Tender Greens
Alliance Consumer Growth; Union Square 
Hospitality Group

NA NA / NA Fast Casual

07/07/2015 Fazoli's System Management, LLC Sentinel Capital Partners, L.L.C. NA NA / NA Fast Casual
07/07/2015 TGI Friday's 48 Restaurants in Midwest JIB Management, Inc. NA NA / NA Casual
06/30/2015 24 Fast Food Restaurants in South KBP Foods, LLC NA NA / NA QSR
06/25/2015 Pepper Dining, Inc. Brinker International, Inc. (NYSE:EAT) $160.5 NA / NA Casual
06/18/2015 Tava Indian Kitchen, LLC Agilic Capital LLC NA NA / NA Fast Casual
06/15/2015 Saladworks, LLC Centre Lane Partners NA NA / NA Fast Casual
06/11/2015 6 Buffalo Wild Wings Restaurants Buffalo Wild Wings Inc. (NasdaqGS:BWLD) NA NA / NA Casual
06/09/2015 Naf Naf Grill, LLC Roark Capital Group NA NA / NA Fast Casual
05/27/2015 18 TGI Friday's in Miami and Charlotte Jackmont Hospitality NA NA / NA Casual

05/22/2015A Frisch's Restaurants, Inc. (AMEX:FRS) NRD Capital Management $170.0 $23.60 / 7.2x QSR
05/07/2015 Bad Daddy's International Good Times Restaurants ( NasdaqCM:GTIM) $21.0 NA / NA QSR
05/07/2015 3 Buffalo Wild Wings Restaurants in Florida Diversified Restaurant Holdings (NasdaqCM: BAGR) NA NA / NA Casual
04/23/2015 King's Country Shoppes Kelly Capital Investments NA NA / NA Family
04/17/2015 Macaroni Grill RedRock Partners $8.0 NA / NA Casual
04/15/2015 4 Burger King Restaurants in Vermont Carrols Restaurant Group, Inc. (NasdaqGS:TAST) NA NA / NA QSR
04/15/2015 Ridge Runner Fast Foods Carolina Quality NA NA / NA QSR
04/02/2015 Catalina Restaurant Group Food Management Partners NA NA / NA Casual
04/01/2015 100 Jamba Juice Store Vitaligent, LLC $36.0 NA / NA QSR
03/18/2015 BGR Holdings Chanticleer Holdings (NasdaqCM:HOTR) NA NA / NA Fast Casual
03/10/2015 Hamburger Mary's Phoenix Investors NA NA / NA Casual

03/12/2015A Del Taco Holdings Levy Acquisition Corp. $500.0 NA / NA Casual
03/12/2015A 26 Denny's Restaurants RJC, LLC NA NA / NA Family
03/12/2015 23 Jamba Juice Stores Jamba, Inc. (NasdaqGM:JMBA) NA NA / NA QSR
03/11/2015 KBP Boathouse, Victory Park, OFS NA NA / NA QSR
03/06/2015 T-Bird Restaurant Group H.I.G. Capital NA NA / NA Casual
02/13/2015 Cotton Patch Cafe Altamont Capital Partners NA NA / NA Fast Casual
02/06/2015 5 Wendy's Restaurants in New Jersey The Briad Group NA NA / NA QSR

02/02/2015A 45 Domino's Restaurants in Indiana RPM Pizza NA NA / NA QSR
01/21/2015 Mitchell's Fish Market Landry's Inc. $10.0 NA / NA Premium
01/12/2015 The Wendy's Company, 9 Wendy's Locations Meritage Hospitality Group NA NA / NA QSR
12/15/2014 Tim Hortons Inc. (TSX:THI) Burger King Worldwide, Inc. (NYSE:BKW) $12,046.0 $692.3 / 17.4x QSR
11/04/2014 Einstein Noah Restaurant Group JAB Holding; BDT Capital $365.0 $35.44 / 10.3x Fast Casual
10/31/2014 25 TGI Friday Restaurants in Texas and Colorado MarLu LC, Inc. NA NA / NA Casual
10/16/2014 Peter Piper, Inc. CEC Entertainment NA NA / NA Family
10/08/2014 30 Burger King Restaurants in North Carolina Carrols Restaurant Group, Inc. (NasdaqGS:TAST) NA NA / NA QSR
09/18/2014 39 Burger King Restaurants in Ohio GPS Hospitality NA NA / NA QSR
09/15/2014 S.B. Restaurant Company (Elephant Bar) CM7 Capital Partners, LLC NA NA / NA Casual
08/25/2014 Rusty Taco Buffalo Wild Wings Inc. (NasdaqGS:BWLD) NA NA / NA Fast Casual
08/21/2014 HDOS Enterprises Global Franchise Group NA NA / NA QSR
07/28/2014 Red Lobster, Inc. Golden Gate Capital $2,113.0 $229.67 / 9.2x Casual

Same store sales inched up to 2.1% in June, bolstered by increasing average checks, despite another month of declining traffic (1.5%). 
Like many others involved in the industry, we’ll be very interested to see how proposed minimum wage hikes play out in key geographies 
nationwide over the next few years. In combination with the US consumer’s rapidly increasing demand for natural ingredients, we believe 
that a clear set of top players will begin to emerge from the pack.  In our minds, the beneficiaries of these trends will be those who can 
effectively drive customer loyalty and a willingness to pay higher prices via technology, best-in-class marketing, enhanced customer service 
and a shift towards transparency in their ingredients.  M&A and investment activity remains strong in the industry.  Recent growth capital 
investments include Roark Capital in Naf Naf Grill; Alliance Consumer Growth and Union Square Hospitality in Tender Greens; and 
a consortium, including the former CEO of Smashburger, in Tava Indian Kitchen. Additionally, control transactions included the sale of 
Pepper Dining to Brinker International (NYSE:EAT) for $160.5 million; the acquisition of 24 restaurants by multi-brand franchisee KBP 
Foods; and the acquisition of 48 TGI Friday’s by JIB Management. 

Median TEV / LTM EBITDA Median TEV / 2015E EBITDA

 80

 90

 100

 110

 120

 130

 140

Jul-14 Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15

Se
gm

en
t 

In
de

x

S&P 500 QSR Fast Casual Family Dining Casual Dining Premium Dining

122

106

131

110

104

129



TM Capital’s Restaurant Contacts

James S. Grien 
Managing Director 

jgrien@tmcapital.com 
404-995-6235

Craig M. Gibson 
Managing Director 

cgibson@tmcapital.com  
617-259-2204

Philip S. Krieger 
Vice President 

pkrieger@tmcapital.com  
404-995-6242

Selected TM Capital Restaurant Experience

Same Store Sales by Price Point
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Quarterly Gainers & Losers 
by Price Point
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Decliners / Gainers
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www.tmcapital.com

New York
641 Lexington Avenue
30th Floor
New York, NY 10022
Tel: 212.809.1360 

Boston
201 Washington Street
32nd Floor
Boston, MA 02108
Tel: 617.259.2200

Atlanta
3575 Piedmont Road NE
Suite 1010
Atlanta, GA 30305 
Tel: 404.995.6230


